
DECLINE IN COTTOH

HALTED BY SHORTS

forerinp by Hews Causes a
Rally After Break at

the Opening.

fllESTIOX OF LOW GRADES

Outlook Depend" on Disposition

0f L'ntlpsirable Remnant
of the Crop.
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!) (rttures apply almost entirely to
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n is with the now crop month! sued ai
fttotr, I)ceml(r and January. These

be (nfutncinl entirely by crop prep.
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THE STEEL MARKET.

The United Htatea Btsel Cornnrillnn 1.
said to have fared not much better InFebruary than did In January withregard to naw business. Hu.im...
during the short month Is understood to
,f,lT-0'"- n ul re f "PProslmately

tUIIS a dar. alilnm.nl.
Ill the nclghborliood of 31,000 tons a day.
This showing points to a substantially
smaller Increase In unfilled tonnage forFebruary than recently istlmated.

iron Age says:
"Our blast furnaco atatlstlca for PS.ruary, which are remarkubly complete,

considering the serious crippling of tele-
graph and mall service, show plainly tho!ner9M In atu( I . -- , . . .. . . . . w, nm ui'cmiiuur ihjumonth. The production of pig Iron In
me iwemyeifni aaye or February wai1,181,(13 gross torts, or (1T.458 tons n day.
agalm 1,115,054 ton In January, orI0,?0l tons a day. The steel
produoed 1,:10,1:T tons last month, or
47,506 tons a day, sgalnst 1.2R1.430 tons

January, or 40,851 tone a day.
"The tteel companies blew In 20 fur--,

nacei In Pb jary, tho Hteel Corporation'
15 end tha Independent companies 5. Four t
merchant furnaces were blown and 1
were blown out Thua the net gain In
active, furnacee was 21. there, being 218

blaat March 1. against 197 one monthprevious.
"Production In January waa at tha rate

of 22,200,000 tone a year; In February ,

the rate waa 24.05,O0O tons a year, a'gain of 3,400,000 tons, or about 11 perl
cent. The furnacee enter March at a
considerable Increase over tho February
rate."
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Some reasons why wt advise Hie purohise

NEW YORK STATE BONDS
at present prices yielding 4.10

Alabama State Bonds quoted at 3.90 basis
Connecticut State londs " " 3.90 basis
Maryland state Bonds "
Massachusetts State Bonds "
Maine State Bonds
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City of Philadelphia "
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Eitmpt from Pergonal Tai in New Slate
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Backed the lull faith and of the State embracing
a population of over

Principal and payable in gold. Readily talable at all
timet. Ve unhesitatingly recommend the purchase of bonds.
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A. B. Leach & Co
Investment Securltlee
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$10,000,000.
THE CENTRAL DISTRICT TELEPHONE COMPANY

FIRST MORTGAGE THIRTY-YEA- R FIVE PER CENT.
SINKING FUND GOLD BONDS

Dated December 1913. Due December 1943.

Interest payable June 1 and December City New or City of Pitta- -

burgh, Pennsylvania.

bonds, but tws thnn arc subject to redemption on after December 1918, at any interest-payin- g date, at
nnd nccrued interest on three months notice.

Bonds are In form of denominations of $500 and $1,000 nnd may be registered to principal office agenay
of the Company to Pittsburgh, Pennsylvania. One Bond of $1,000 may exchanged two Bonds of

$500 each and two of $500 be eichenged one Bond of $1,000

'
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coupon the

FIDIUTY TITLE AND TRUST COMPANY. PITTSBURGH, FA., TRUSTS!.

From of F. H. Bcthell, Esq., President of the Company, copies of which may be
the office of the undersigned, we summarize follows:

Company, headquarter at Pittsburgh, the Group" of
phone System, owning controlling entire Bell Telephone business in of the State of Pensi-tylrant- a,

of the State of West Virginia, and certain of the eastern counties in State of Ohio,
territory having a population of approximately 4,000,000. The great natural resource, coal, iron,

lumber, make this one of the most active industrial sections in

These bonds are secured, in the opinion of counsel, by a first mortgage on the company' real
switchboard, conduits, cables, pole other property in the States of Pennsylvania and West Vlr
gtnla. Tha value of the property upon which bonds ore secured without considering good will franchise

conservatively estimated at over $21,000,000, approximately $2,500,000 of this representing piopeity
covered through of securities.

9, Net earnings of the Company the fiscal year ended December 31, 1913, are equal to more than 2H
times the Interest on these $10,000,000

Proceeds of these bonds will to pay off (approximately $4,500,000),
further development of the business extension of the property,

These bonds are followed Capital Stock of $15,000,000. Dividends the rate less Seven
Per Cent. (7) per annum paid

6. Of the 125,000,000 First Mortgage Bonds authorised, remaining $15,000,000 of cserow
only be Issued amounts In are of stock and Invested In the Company1! busineta
in Pennsylvania West Virginia.

The Mortgage provide! a Sinking Fund which become! operative June 1, 1914, which provides
the deposit the Trustee on and y thereafter of a equal to Half of One Tn

Cent. annum of the amount of bonds

.THE UNDERSIGNED RECEIVE SUBSCRIPTIONS FOR THE ABOVE llO.OOo.000
BONDS AT AND ACCRUED INTEREST.

Application will be made to these bonds on New York Stock Exchange.

MORGAN CO. KUHNt LOIS CO.
FIRST NATIONAL BANK NATIONAL OITV SANK

New York. March 4. 1914.

picferrcil -I- Vaii.iMrtalloii

"Eastern

deposit

Exempt from Income Tax

$1,000,000

State of Missouri
3!4 Capitol Building Refunding Bonds

Dated lfl.1 Due July 1915-193- incluiitr
Coupon Bondi, $1,000 denomination

Interest payabl January and July In Louis or
Subject to redemption any Intereit paying date upon thirty days' previous notice

Financial Statement
A4Vm4 Valuation. 1912
Total Funded Debt 3,500,000

Population (1910) 3,293,335

Legality approved, Wood & Oakley. Chicago

Legal inveitmcnt for savings banks in New York, Massachusetts.
Connecticut, and other States. Accepted security for Postal
Savings Deposits and United States Government Deposits

Hating sold part of that bonis, ut o$tr the unsold maturities

To Yield Basis

The Equitable Trust Co. N. W. Halsey & Co.
New York New York

37 Wall Street 49 Wall Street
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